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Gold Debentures

:,' A . 4 Meldera of tha shova T) atvanttire will beh..iij to on or Juno lit.
Ik, ten centum (10) of the

of Series It Debentures
vji , eraea ot inem respectively on aiay isi,
K ,'iVit. Conversion may be requested by such
m.;RJwiiir at any date after June 1st. 1919.
KSA;!! UBn delivery by them of the Deben- -

ESsiwj; to dealred to be converted (properly
Kir43rWred It registered) to Messrs. ltenry I

f ' ifcai? company, fiscal Areme. aiicn
f '?jbentures be converted Into Cities

Company Preferred Common
jt'ffc,,' on the basis tt forth In said Deben- -

K,.Hi,r. certlflcalea for which stocksVIII he
M nd rainsmltted to auch owners In

ILJtVMf tfMia'aniAMnta MaiuAllt l a... DlmlH n.t.l- -
l&MTfiea-e'- of nartlal conversion were extended to
Js&v SJjJrOldera of Debentures of record December
TV, '.$ IMSi January 1910; February
Sit" J. and April 1st. 1019.
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GO Wall Street.
.Dated. June 1910.

New Tork.

Investment
Suggestions

Wft h&VA .tint nrfnarid a. circular
llBttnir A3 ttrnjt.VA nfOr- -

llngs, Includlns:

33 Municipals
xu xBiiroaas
13 Public

6 Industrials
10 Foreign
11 Short Term

The rate, maturity, price tnl yield
of these bonds are Indicated a
wen as their features.
Many of the bonds are legal In-

vestments for Savings Banks and
Trust Funds.
Sfiirt for a complimentary copy
e this circular, No.

A. B. Leach & Co., Inc.
115 South Fourth Street

Have your Investments nv-- t with
Have dUldends been sus-

pended? Are your bond In default
nnd your coupons unpaid? Are the
companies in bankruptcy, receivership
qr reorganization with alarming
mhrlnkasft In values and future full
at uncertainty? Termlt me to Inspect
a list of your unsound Investments
and to make ou a cash
offer or to suggest In exchange sound
tnterest-bearln- r Investments of Rail-
roads. Public Utility and Industrial
Corporations.

FRANK P. WARD
.SfpecfnHat

BANKRUPTCY RECEIVERSHIP
Dtfmulled, obitUtt prying

feutui$ bought mnd eMchengtd.

2 RECTOR STREET YORK

Hk,r; Some Prosperous
p$0 American Industries

have securities on the
which provide a

degree of safety and
liberal income returns
unknown a few years

The ever increasing
popularity of "indus-
trials" all classes
of investors is suf-
ficient of their intrinsic
market.
We shall be glad to dis-
cuss by mail or by per-
sonal call the
values of the important
industrial securities

on market.

Hemphill, Noyes & Co.
2fa?ltembera New York Stock Exchange.

WjTranklin Bldg., Phila.
u'Smbtw tobk boston DurrALa

BROKERS
rri?Y AG T .17 A CTT.C
' XmJslf'&SKWIlh or without production

ifs'Interview by appointment
iWt Address Box A 218,
Mf Ledger Office
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ANNUA!.. MKET1NO or T1IK
Bablea Hospital of Philadelphia will

bald on MondMr. June 0th. at the Dlspen- -3iry Biilldlnc !' South Ninth Street, at 4
m' ra.ror the election ot omeere for the en--
i' iutaa-- year and for auch other bualnesa aa

ilfrimiLy properly come before the meetlnc.
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Becretarr.

Company

um iiinc uf ins uuaranty
of New Torlc.
H. C. WICK. Serretary.
8. 8. DeLiANO, Treasurer.

ICAN CAR AND FOUNDRY CO.
iw xor. June a, lninrred Capital fltotk Dividend No. 81.

laena ot one sua inree-qaarte- re perULS) on the Preferred Rtrwlr nt f.i.
any haa thta day been declared,?hmJu-- . Jnlr 1. 1010. tn tM.usVitiri- -

. reeord at the close' of bualnesa Friday,
cxe win dc Riiuca oy me uuarantycompany oi new xorK.n. C. WICK. Secretary.

S. 8. DeUANO, Treasurer.

ex

TIfona S TelojraphCo
ntl of Twei

MM TlfffllTa, record
Dollara per share wl!

at the close ot bualnesar. June 20. 1919.
a. D. MILNE, Treaaurer,

lyiTABu:, irxuMiNATTNo
OF I,

aitelBtUs. May Sfl. lBtt). The Director!
bnlfi oar daeUMa a. ifmlntin.l 4bi.
f thro It) per cent (ts.00 a share) on

rMferre4 Storkr. payable Jone IB. iBl.
rtfekholdera or record at the close of

walled W. A. McgWKN. Treaaurer"
FS NATION A I. KIRK INStlRANCK' - "OMI"Arir

'.!llil!adelBhla. Mar 29. Idle
keari o, Director have declared

or .im. per: even,
: veoffTq

iwyableJulr 1.
June zi. iib.
U'Tjaatvirar.

NEW YORK MONEY FREER
AND STOCKS MAKE ADVANCES

Most Issues Score Fair Gains Over Yesterday's Loiv Level.
Market More Orderly Reaction in Last Hour

High Points in Today's Financial News
Leading banks offered much cash for trading purposes at 6 per cent

when New York stock market opened, with result that many issues
scored advances and orderly business ensued. Reactions occurred in
final hour, wiping out some early gains. General Asphalt and Cramps
were among features in stronger Curb market. Corn prices dropped in
small dealings. Cotton was unsettled. There was a better tone in for-
eign exchange market. Quarterly dividend on Lehigh Valley common
shares was reduced to 1 per cent, placing stock on 7 per cent annual
basis, a reduction of 3 per cent. This caused weakness in common
shares both here and in New York. Bar silver advanced.

New York, .Tunc 4. Tlic stock tnitrket made Rood progress from the
beginning of business today in recovering from the unsettled conditions
which were caused by the money flurry yesterday. Knrly in the tiny lend-
ing banks sent .$0,000,000 iuto the exchange to lend nt fl per cent,
giving assurance to the Wall street district thnt money was ngnin In lib-

eral supply.
(iencrnl knowledge thnt the tension lind been relaxed cnuscd buying of a

confident character from the opening nud advances ranging from 1 to 12
points were recorded in the list generally during t)ie day.

There wns special movcmcntH iu ninny stocks with Mercantile Ma-

rine common nttracting a good deal of attention, because of a belief thnt
the vt oik is being accumulated for voting purposes at the special meeting
on June 11).

It showed wenkness nt the opening when it sold nt 43Vi. but nround
midday ndvnnced to above, losing part of its gain in the late dealings.

Tnited States Steel wns culled on to nborb a large supply of stocks
which was mnrketed for the inirpose of strengthening accountR in which
other stocks are enrried. An advance of ', to 107 occurred nt the
opening, followed by n decline to 10(1, but there wns a quick advance to
10S, with another recession of nbout 1 point.

(iulf State Steel wns exceptiolinlly henvj. dropping more than S points.
The improvement in the market, which extended over n good part of

the day, wns not maintained, many stocks losing virtually all their early
gains on a reaction wliiclisgccurrcd in the Inst hour.

The bond market showed a strong tone, but the dealers in these se-
curities are not so quick to dinnge their position, and the changes in the
active issues in most enses were limited to small amounts.

The most important feature of the bond mnrket wns the snle of a block
of $0,000 new Victory .'(. tax exempt, notes nt 100.08.

WALLSI RETRJEVES ICURB MS SHOW
"

LOSS OF YESTERDAYJ FAIRLYSTRONGTONE

Sober but Substantial Rallies j General Asphalt and Cramp
Follow Tuesday's Welcome

Shake-U- p

New York, June 4. The New York
Evening Sun's financial review this
afternoon is ns follows:

The course of prices in today's stock
market retrieved, in a considerable
measure, the losses of yeterdny, a cir-
cumstance which tended to indicate that
Tuesday's flurry was mainly nccelernted
by the prompt eafterness with which the
benrs seized the opportunity to make
Rood some recent misadventures of no
small proportions.

The behavior of the list on thnt oc-

casion, ns well as in today's session,
seemed to show more than Anything cNo
that whether the movement favors the
lone or the short side neither nre very
certain of the ground on which they
stand. Instinct tells trader, nnd a pub-
lic alike, thnt the present market has
gone at least o far as to engender cau-
tion nmouR those whose indulgence in
speculative enthusiasm lias far outstrip-
ped their sense of prudence. To those
nnd to most others the shake-u- p was
most welcome and this feeling found
expression in today's sober, but sub-
stantial rally.

Aside from belief in the larger and
broader elements of strength at the mar-
ket Itself, sentiment was distinctly
better because of the steadying of the
call money rate. Demand loans re-

newed at 0 per cent and ruled at that
level throughout. This appenred to
demonstrate that the advance to 10 and
11 per cent on Monday and Tuesday
was occasioned by the operntlon of the
principle of demand and supply rather
than by any concerted movement on
the part of the banks to withhold
funds.

The second war tax Installment must
be paid by June 15 and the govern
ment is urging those who can to pay
not only the installment, but ns much
more and as early as possible. No
doubt this appeal has proved effective
in many cases. Payments on Victory
Notes further burdened the banks with
loans. Treasury certificates on indebt-
edness, to the amount of some ?r50),-000,00-

arc due the middle of June.
All the circumstances thus show clearly
enough the money requirements which
the bnnks must meet In the near future
as well as those just past.

The vigorous manner in which the
government has taken up the senrch for
those who perpetrntcd the bomb out-
rages met with general approval and
improved the general situation some-
what. In the first three hours gains
of 1 to 3 and 4 points were numerous.
There was a good tone among the steel
equipment and copper shares, while the
marines, leathers, sugars, oils and rub-
ber and tire groups were quite buoy-
ant at intervals. The rails were well
bought, more particularly the lower
priced issues. high Valley was an
exception, reacting at one time about
3 points, following the cut of of 1
per cent in the common dividend.

It was obvious that the forward
movement of the first half of the session
was brought about mainly by abort
covering. In midafternoon, with the
most urgent buying of this character
out of the way, prices eased off in more
restricted- - trading. Gulf State Steel
suffered a bad break as a result of the
passing of the dividend. There were
few signs of weakness elsewhere. Steel
fluctuated between 107 and 108. Liberty
Bonds were steady to firm.

Growing activity In the steel in
dustry is encouraging mainly as to
trend rather than proportions. The
Iron Age states that exports demand
is expanding and that business Is more
dependable. Price irregularities con
ilnue. Reports have been circulated that
price advances may be expected, but
thta method of hastening buying has
not aa yet met with much success. The
dull summer months must be reckoned
with in this connection and consumers
are not unware of the fact. The blow-in- s

out of furnaces goes on. Pig iron
output in May was the lowest since
March. On June 1, only 103 furnaces
were in blast, with daily capacity-o- f

68,000 tons, against 212 on May 1 with
daily capacity pf 73,300 tons.

Shipbuilding Among Leaders.
Mines Quiet

New Yorh. June 4. The market on
the Hrnad street curb showed a fnirlj
strong tone with some issues mnking
Riibstnntinl advances, Nntionnl Ice being
prominent nnd moving up from 08
to 72.

fienernl Asphalt wns another strong
feature, advancing from 71 to 74,
most of the buying being by Iloyal
Dutch interests.

A feature of the market was the ap-
pearance of British-America- n Chemical,
which was traded in at 10 to flVi
with a rally to '.) around noon. Cramp
Shipbuilding was steady, selling nt 13K.

Consolidated Cigar sold nt 01 to 00.
Martin -- Parry wns quiet, some sales

being at 28 to 2y4. Ertel Oil sold at
7 to 74. Savold Tire wns in lnrge
supply nnd sold nt ."7 to ,m. Saold,
of New York, sold at ,r5.

Submarine Boat wns quiet, ranging
from 10V, to 10. Cnitcd States Steam-
ship was in fair demand with sales nt
3 to 3. Sijclair Gulf showed a
firm tone, selling at 00V4 to 01.

Mining stocks were quiet and with-
out special features.

Peerless Motor sold down from 30 to
33, followed by a rally to 33.

INDUSTRIALS

Aetna CxplnsKfs
American Mnrcnnl . .

American "Writing- Paper.
Air Induction
Canadian Car Co
Con Car & Try pfd
Charcoal Iron
Chevrolet Motors
Cramp ....
Curtiss Aeroplane
warwen 001

ma

Carbon Steel too
Emerson Phonograph ...
Hendee Mfg--

Lake Torp Boat
I.ehlh Coal Halts 90
Lima Loro 01
Maxim Munitions
X V Shipbuilding-
N Am Pan Puln
Otis Elevator 8"
Peerless Motor 34
Poole Ene 30
Scrlpps Kooth
Standard Motora HV4
Steel Alloys
Submarine In
Todd Shipbuilding 113
Triangle Film Hi
united Pront Sharing ... 2A,
U Steamship
United Motors 49
World's Film a.
Wriiht-Marti- n lAr

Illinois
Ohio

STANDARD Oil. STOCKS

Plalrle Pipe
O of Cal

S O of N J
S O of N T

INDEPENDENT OH. STOCKS
Rarnett Oil & Gae .
Commonwealth
i osden
Elk naaln
1 Oil

44
R2

80

.135
in

IT

42
AU

30

CO

3S2
300- -

277

383

sH
USios;

?.'
International Petrol
Houston OH
Merrltt Oil 80
Midwest Kenning "4Met Petrol 34
Ohio Fuel 2n
f'apulpa Iteflnlnr SK
Bequoyan
Sinclair
Tal.nri
Oltnrock 74

MINING STOCKS
nig Ledge
Boston ft Mont 73
Ilutte New Torlc
Con Arliona 1J
C F S ft Jerome
First National
(loldneld Merger
Ooldneld Cons in
Ooldlleld Florence 40
Ooldfleld Kewanaa 34
Oreen Monster S
Hecla Mining SJi
Hone Sound 44
Independence Lead
Jerome Verde
Jim nutler 37
Jumbo Extension 10
McKlnley Darragh ns
Magma Copper s;
Mother Lode 40
Mlnea Co of America ....

iiuis a
Nevada Wonder
Nlplsslng JlH
Ohio Copper 12
Ray Hercules ...
San Toy 104
Tonopah Extenalon 2
United Verde 384
West End Con
White Caps 17
Terlngton

Bethlehem 7a
Coeden OH As
Coaden ft Co 6a
Cudahy Aa
Russian Oov 54 s. . . ,
Russian Oov 84
Southern Railway 6s .
Sinclair Oil 8a
Todd Shipbuilding Aa
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BAR SILVER
Commercial bar sllvrr was quoted in

JCew York today at $l.0fl an ounce,
a decline of c. In London the price
was 53Jid, a lots of d.

NEW YORK STOCK SALES
Last

Adams Express . . "co"
Advance Itumely. ,13
Adv Itumely pf.. 74
AJax Itubber .... onu
Alaska a Mines . 3,1$
Alaska Juneau , . 2U
Allls-Ch- Mfg-- . 43ji
Allls-Ch- Mfsr nf. omi

50M
3t5'

0(1H

74

3?.

Am Agricul Chem.lOJt, 110 11V.

34

91

901,

m ii., 1"0H 1005, 100'i
Am Bosch Mag... 100J,' 98H 1C0M
Am Can 57( fiSJi flfij, S7JiAm Can pf joy ,,

ST. Sdy 10,l 107'' 101-- l I07J,
Am Drug Syndl . 11';,-- V2i 12M 12
Am Kxpress . ... pu ' ...
Am Hide & Loa. jn yftj, 35U 35J1
Am H ft I, pf . . . . J23 lofiK 122V4 124H
"'" ce e,2!i OS 04K 00K
Am ice pf 71, 7:, 73.if 74
Am International. lOoH lOSJi K6U 107J.,

vm linseed .... 07!i 07J 07 07
Am Linseed pf . . 00 955$ S5J. 93Vf
Am ijcomotivo . b2H Soli B2H BiH
Am Loco pf
Am Maltlm,-- ... SU 2Ji 2J.
luiiuiBipicoio. uUJj oa 00 01

Am Smelt & Rcf . 80 81)1 feOli W)K
Am S & 11 ir..,10GK MOW 10BW 1001.
Am Snuff 1T2U
Am Steel Kdrles. KO'j 30 38H
Am Sugar Ref ..2U!i 135 130, 135
Am Suma Tob ..107J 107J 106J1
Am Sum Tob rts. 4ii ii 4 4
Am Tel & Tel ..lOGJj 106Ji lOtiJf 100H
Am Tobacco ....210
Am Tob pf new 100?, 100H 100M
Am AVoolen lln 120 114)i 119
Am Woolen pf ..10S 109!t' 108 109
Am Writ P pf .. 44 44!f 43. 44H
Am Zlno I, & S. lli'i 19'i 17 lb'i
Am Z L & S pf. 5J)j 54'i
Anaconda Copper. 09!i "0,'i
Ann Arbor 0J1
Aso Dry Goods. .54 34 63 53
Asso Dry O 2d pf . 77
Associated OH . . 00
Atch Top & S F..100
Atch T & S V nf . . S

Const Line . . . 101J.103H 103U
Atl Gulf & W I.. 102 103 1025J 10J."-i-i

Baldwin Loco ...102. lUIJi 10He' 103Ji
Baltimore & Ohio. 63W 64 63W

& Ohio pf .
Barrett Co 132H133K 133--

Batopllas Mining. U
Bethlehem Steel . S3.'i
Bets S Class B . . S2h
Beth Steel 7 pM02J
Beth Steel 8 pf.U2
Booth Fisheries . 21) i
Brook R Tran .. 20 1

BUT cfs of dcp. 25)i
Brook Union Gas. 92
Brown Shoo .... 92

T & l sec. &!

Buffalo & Sus .. 70
Burns Bros 151.'
Butte Cop & Zinc. 13

& Superior. 28
Butterick Co ... 27j
Caddo Cent 50
Cal Packing 08
Cal Petroleum .. 33
Cal Pet pf 79
Calumet & Arlx . CO

Canadian .103
( J 1) Co pf. 98!i

Central Foundry.. 24
Cent Foundry pf . . ina
Central Leather... (MIL

101'.

10JH

Balto
133M

Bruns

Butte

Cent Leather i)f..llli JllJa
de C. i

Chandler Motor .192 195
Ches & 0754 6"U
C C C ft St L...
C C C & L pf . .

Chi & K 111 pf . . .

Chi Gt Western .
CM O W pf ....

Mil ft St
Chi & St P pf .

9
10

Chi & ,...VZ
& Nwrn pf
It I & Pao .. 29!i

C It I & P 7 S2crupis "rj
Chile Copper ... 24M
Chlno Copper ... 39f

Peabody . . 74H
Fuel & Iron. 49

Colo Southern .
Colo So 1st pf .

Gas & L"lec
Com Tab
Consolidated Gas.
Con In Mln . . 9
Continental Can .
Con Insurance . .
Corn Prod Ref .
Corn P Ref pr ..107f
Crucible Steel . . .
Crucible Steel pf.HKBj
Cuba Cane Sugar. 34'i
Cuba C S .... 811.

ft Hudson
ZUo

Denver & Gr. 8 8
Den & ,'

Wi 14)i H, 14
Horn coal 34 37)J

Erie 30.'t'
Famous Players..
Fed Mln A Sm
Fed M A S
Fisher 'Body ....
Gaston A W..
General Cigar . .

28)i
45j
70

pf.
pf.

Colo

(MJi

90H

General Electric .107
General Motors .210
Gen Motora .

Gulf No..

Steel

E A pf

pf.

20
58
51
40

88
72

Pf

pf

W

00

W

175

M
M

St L
51!$

St..

R of M pf. OH
17M

M
Y
V ....

N
N ....

Y N
N Y

10

74

b7

13

rT

7.ow

'43.'.

,...1P7.'

WO
87

8:00
m.

Atl

69

Hi

mi mh

18 27 28

84 8Jt' Ma

151U YoUi iolK

30s'
27H
60J5
09
31

49)i

AoV,

lill'

30,
82,

53H 5h
o9M

12,'i V2H
20!i
27H 27)7

60K
0Ji'
33i

10U 101U
HUi 1HJS

Cerro I'nsco 43J 43!
190 195

Ohio CO'.

Chi P..
Mil

Nwrn
Chi ..130
Chi

Cluet

Col
Kec

101
Cal

47.

10

71
102 102

29J,

70.4-
-

24't-- 24!,
mi 39X

50!,
29

53J

92

92,

87

64

50

48

43 44

07

St 71

71
102

29 29
82 82 82

70

40

49
28

no

34

49!f
28

53).

lfOH lOOVj

'895.

'h'm
"di;

Dela ..1MH 113)t 113). 113Jt
1 fc,u.1 iU8

Rio S'f
Rio pf. 10

Dome Mines
K1K .. M Sill

Jhn
1st

114 115JJ 114M 114H

pf...

deb

43 43

nz;i ou 0U3

210 220

Gen Motors 93 94
(B F) 81 (3

Goodrich pf 10o
Granby .. 72
Gr Northern nf . 98!i 98)1
G N Cfs for ore p. 465
Greene-Ca- n .

Mob A 10$

JTIgh

tHi

33!i

i

971.' 975.:

60
Haskell A Barker. 08 , U

Ccn
Cop 56! 57)j

Internat Agricul.. 25 25 25
Internat pf .. 87 805$
Inttrborough 751 8 7)$

Con pf .... 20 27 If
134

Mer Mar .. 48 47)
Mer M pf

Internat .
Internat ..

P pf . 77
Tea

Kan So ... 23 23
C S pf . . .

Kayser A Co. 123
Kelly-Sprin- g T 125 123 124
Kelsey ... 53
Kcnnecott . . 30 37
Keystone FAR,. 02
Lack
Laclede Gas
Lake A Wes.
Lake .
Lee Rub A
Lehigh Valley ...
Loose-Wile- s Bis .
Lorlllard P Co ,.
Mackay Cos
Manhattan Shirt
Maxwell .
Maxwell 1st pf.
Maxwell pf.

.
D pf .

Mexican .
Copper ..

Mldvale ..
A new

Mo Kan ft Tex .
Kan A T pf .

Missouri
Mltsourl Pao
Montana
Nat Acme

845, 80 '
07 . . .

01

117

2d 38

..

13!$
9M

66

Biscuit ....124
Nat Con A Cable.
Nat A
Nat ......
Nat Lead pf 110
Nat 2d
Nev Con ...

Or T A .
N Air . .121Jf
N Central

Y Dock 32
Y pf 62

N H ft H...
Ont A Wes..

Norfolk Southern.

92

tfl

42),
81.'( 79H
35!i 34,

107!,
220i

pf.... 93Vf 93f
Good Co.. 8051 84$

Consol 72$ 72$' 72$
455$ 40U

Cop 42'f 42'f 42!i 42!i
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Jewel 38i 38,' 385$ 38H
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Kan

..127
Wheel

Cop
925$
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Tire..

Motora

llW
2351
35$
59),

64)f

5351
76)1

May Dept Stores
May Stores

Petrol
Miami

Steel
Minn

Pacific

Power

64
178

45

.110

27H

315$

76M

Nat
20!.

Lead 79)1

Cop
New
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81)$

23)1

"44

.100M
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14K
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7651
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unto cities Gas . 54),
unio lucl sup , .
Ontario Mining; .
Okla Prod ft R, ,
Owens Dot Mao .
Pacific Mall ....
Pan Am Pet A T

52
8H

11
CO

3d),
eox 100

Pan Am PAT nf.175
Penn Railroad .. 47
Penn Seaboard ,3. 38
People's Gas CM. 52
Pore Marquette , jji
Pere Marq pr pf. 62
Philadelphia Co . 39J;
Plerce-Arro- .... cojf
Plerce-Arro- pf .110
Pleroe Oil 26K
Pitts C C A St I,. 67
Pitts Coal CO
Pitts Coal pf .... 05),
Pitts ft West Va. 3051
Pitts ft W Va pf. 83
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11).
tMi
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02
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60

835

83H
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1st pf 37

69
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65

30J.
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58
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Iron ft Steel. 87J'
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Ex dividend Mercenthaler Company.

MONEY-LENDIN- RATES
NEW YORK Money on call, mixed

collateral, opened today nt 0 per cent
for lending nnd renewing. On nil in-

dustrial collateral the opening rate was
0 per cent.

Some loans were made today at 0 per
cent for sixty days on industrial securi-
ties collateral. The ninrkpfr fnntfnimc-- ." "I . . . . "

18'i 1SK 18'$ ii'. but money is nvailnblc, the only
30V, 30), 30H difference being the advance of per

Illinois 10151
Inspiration

"b'w

92i

11451

111K

Studebaker
Studebalter

Willys-Oxe- r

1055.

18451

113!. 113!.

cent over the average trading figure in
the last few weeks. The demand nt
the higher rate is not at all urgent.

Prime bank acceptances and mercan-
tile paper are dull at unchanged quo-
tations.

Call Joans on prime bank acceptances
stand at 4 per cent.

PHILADELPHIA Call, 5 per
cent; time, Cfl per cent; commer-
cial paper, three to six months, 5
5 per cent; six months, 0 per cent.

LONDON Money is quoted nt 2
per cent. Discount rates short bills 3
per cent; three-mont- h bills 3 per
cent.

FOREIGN EXCHANGE
New York, June 4. The mnrket for

foreign exchange was somewhat con-
fused in the early dealings today and
rates quoted by various leading inter-
national banking houses were in con-
flict. Sterling cables this morning were
quoted at 4.03 and demand at 4.02.

Other quotations were:
Franc cables 0.40, checks 0.42.
Lire cables 8.03, checks 8.05.
Swiss cables 5.20, checks 5.22.
Cuildcr cables 30, checks 38.
Pesetas cables 20.03, checks 10.07.
Stockholm cables 25, checks 25.30.
C'hrlstiania cables 25,20, checks 25.
Copenhagen cable? 23.50, checks

23.30.
Itublc notes nominal at 12i:l2.
The above quotations particularly for

the allied exchanges were disputed in
some quarters as being too high.

The American Relief Association an
nounces that on nnd after June 4 and
until further notice rate for German
marks will be 12,05 marks per dollar.

BANK CLEARINGS
Rank clearings today compared with cor- -

reepondmg aay laai two years;
1919 1918 1917

Fhlla.... J88.110.732 A7.028.12S.i47,489.38t
N Y 11,001,135.779 $571,981,822 1389.297,744
DOS ton.. . 74,130,703 03.287,881 33.J7U.13ll

Cotton Buyers and Sellers
New York, June 4. July Brooks,

Gumoens, Johnson, Russell, Newman
and McKnnny bid; Hyman, Sellar, R,
Hubbard, Schlll, McEnany, Cone and
Schanz offered.,

October Abraham, Parrott, Trayers,
Newman, Mitchell, Glover and Hyman
bid; Burnett, R. Hubbard, Wenman,
Barlett and Figgatt offered.

December Kieffer, Newman and
Hopkins bid ; McEnany, Waters, Cone,
Schlll and R. Hubbard offered.

May Mltcllell bid.
January Parrott, Walsh, Geer and

gcbllild,,vKl.Ter, Schley offered,.

I Philadelphia Stocks
Net

High lw Close chge.
84 Am Oas. 71 71 71 ..
no Am n pf 00 on on V
15 B & a tc 52 52 52
10 Cam Iron 40 40 40 . .

280 Klec Htor 734 73 73Vi Vi

230 Gen Asph 74 73 74 1V4

310 do pref.lll1 111 111 1

200 Kenne O 30 30 30
570 Lk S Cor 20 lOJa 20 . .
25 I,eh Nav 70 70 70 . .

innftLeh Vnl. 50 50 50 4
1000 Penn Tr 2 2 2..103 Pa It It. 47 47 47..

31 Pa Salt. 82 82 82 . .

5 Phila Co
cum pf. 35 35 35 . .

543 Phil Elec 25 25 25
10 P It T.. 27 27 27..

1000 do t c. 28 207,6 28-f-- l,

50 Ph Tract C0 00 00
100 Heading. 00 00 00l25 Stut Mot 07 07 07
500 Ton Bel. 3 Hk 3,&
200 Ton Mln 3 3 3
572 Un Tract 40 40 40
348UGI... CD 00 00

1225 IJ S Stl.107 100 107
10 War I&S . 8 8 8

100 W Cra'p.133 133 133 ..
R0ND8 Net

Cl" Chge-T- r?2000EI&PeoH"rh
4k.. 00 00 00

2000 Key Tel
Jst Cs.. 80 88 80 ..

2000 Leh Val
gen' Cs..l02 102 102 . .

500 Lib Bond
2d 4s 04.80 04.80 04.80. 10

500 3d 4s 05.42 05.42 05.42 .12
5000 4th 4s 04.00 Ol.UO 1)4.00..

500 Victory
4 s... 00.00 08.00 00.00 .10

1000 I'co Pass
Itys tc 4a 78 78 78 1

0000 Phila Co
cons Cs. 87 87 87 1

4200 Phil Klec
1st Cs.. 00 05 00 Vi

New York Bonds
Sale" In
"0I' High Low 2.B0

1 Adams Express 4s 05 (15 05
47 Anglo-Frenc- h 5s, 07A 07 07
ISAmer For S 5s.. 00,8 00g 00,1

1 Amer Smelt S 0s 00 00 00
15 Amer T & T Os.103 103 103
2 ' Cs i)2 02 02

47 Atchison 4s .... 82;5i 82 823.1o fi. .. . :: '.'- ifUll UI110 OS. K()'i
22 do cv 4s.... 70

0 Rcth Stl Sh ',30. 87
5 Brook Itap T 7s. 82

10 Can Gov 5s 20. 08
1 do 5s 1931 07
0C & O cv 5s.,.. 01
1 Chi Gt W 4s... 02

15 Chi R & Q 4s.. 00
1 do 111 4s 84V.
4 Chi Mil & St P

rfd 4s 71
5 do conv Cs ... 80
1 Col & So 4s. 80
3 City of Paris 0s 07
3 Comp T R Co Cs 84

12 Eric cv 4s Sr A 51
ft do Ser D 53
1 Gen Elee Cs... 08

55 Inerb Met 4s. 41
51 Inter Mer Mr (Is. 103

71 71

2 Lnck 5s '50.
2 Lehigh Val 0s. .102V4 102V, 102V.

254 Lib Uond 3s.. 00.50 00.30 00.50
3(10 do cv 4s 04.40 01.28, 04.40

11 Bond 1st 05.14 05.14 05.14
480 4s 05.04 05.52 05.52

1st 4s 05.80 05.80 05.80
102 4s.... 04.70,04.70 04.70
700 4th 4s... 01.02 04.84 04.8(1
184 Vic Notes 4s.l00 00.08100

Ntes 3 100.08 100.08 100.08
8 Midvalc 5s 80'

NYC & II 3s 71 71 71
50 0s 100 100 100
4 4s
3 X Y C 4s 1050. .
5 do 4s 1004.
1 4s X '57.102 102 102
1 X Y X II & II

3s 1054 ...
1 do 0s 82
3X Y Rwy 5s.... 15"

25 Xrf & W Os.100
4 Nor Pac 4s ... 82
4 Pacific Gas 5s...

10 Penna gen 4s .
1 Pa 5s 1008

10 Reading 4s
10 St L & S F

in w 1 53
11 Ser A w i . 03
5 Seabrd AL adj5s
5 do rfd 4s 58
1 South Pac 4s . . .
4 cv 4s 80

80 80
70 70
87
82 82
08

07
00
02 02
00 00

84

80 80
80

"7
81

50 50
53
08 !I8
40 41
02

Stl 03 03 03

do 4s

80 do
2d

80
80 80

do
do S4 84

02 02 02
07 07 07

cvt

87
87
05
83

do
51

75
do

v.-- .

84

50
82 S2V.

on loo
82 82
87 87
87 87
05 05
83 83

52 52
03

51
58 58
75 75
80 80

18 do cv 5s 111 110 1111,
South Rwy 4s.. 0S

1 South Rwy 5s.. 04 04 1)4

20 Third Ave adj 5r 40 40 40
13 V S Rubber 5s. 8n 80 80
KF S Steel 5s. . .100 100 100
1 Union Pac 4s.. 80 80 S0
1 do Cs 103 103 103
5 Union Pac rfd 4s 81 ' 80 81

75 UKofdn&I
15snew m..l00 100 100

120 do 1021 on 08 my
do 5s '37.. 00 00

1 Vn Itwya .... 02 02 02

NEW YORK COFFEE MARKET
New York. June 4. Trading on the

opening call in the market for coffee
futures was quiet this morning and first
prices were irregular, belne 2 nolnlx
higher to 3 points lower. Brokers with
New Orlenns connections bought Sep
tember and March while local traders
hold.

July
Hepiemoer
December
Iklarch . . .

102.

Test.
Open Hla-- Low Close tluse

19.35 19.35 19.34 19.211
18.90 1K.WI 18.90 18.92 18.NK
18.85 18.4S 18,35 18.89 1M.JM
18.1.1 18.18 1R.13 18.17 18,10

Liverpool Cotton
Liverpool, June 4. Spot cotton was

quiet today with prices easier on the
basis a decline of 78 points for mid-

dling at 10.85d. Sales were 7000 bales.
Receipts were 17,000, of, whlclj 11,000
bales were American. Futures vere
easy In the early dealings. Spot prices
were: American, middling fair, S2.2ftd;
good middling, 20.05d ; fully middling,
20,35d ; middling, 10,85d j low middling,
18.30(1; good ordinary, 10'.05d; ordl.
nary, 10.12d, .

Chandler Bros. & Company
1338 CHESTNUT 8TEEET

Ta.
We dealre to notice that Sir. Ixiol.

Urlnraton n.. ima uajr m(iiurarn ..
atneral partner In our firm.

rllANDLUK UROS. 4 CO.
June lat. 1019.

Local Industrials Only
BENNER & COMPANY. Mo.

Widen Building
ranch in Penna., Rtadlng.
L4ncair, Torn, Mitntown

rt'r 4! ,Mx, j , .
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LEHIGH VALLEY STOCK DROPS,
WHEN DIVIDEND IS REDUCED

)

Common Shares Decline More Than 4 Points Stock Placed
on 7 Per Cent Basis P. R. T. at Neiv Top ,

i

Lehigh Valley common stock broke, badly on the Philadelphia exchnngd
today when announcement was made thnt the board of directors had reduced the)
dividend rate on the common shares from a 10 to 7 per cent baBls by declaring
a quarterly disbursement of 1 per cent, against 2 per cent payments
heretofore. The stock was a little lower In the early trading, but, following
thcianuouncement, it dropped to 50, n loss from yesterday's close of 4
points, with sales totaling nearly 000 shnres. On the New York board It de-

clined more than 3 points.
The action of the dlrcctcm in ,iin; .in .m,.v, .,n....,.w ... ,v..I u ,VUUt.,IVU, ,l.ll.,l UlllU ... ..

surprise in the Street, was explained by President B. K. Loomls, who said
it was considered the conservative thing to do, ns paying 10 per cent under
existing conditions left too small a margin of safety for careful management.
Ho further stated that if future earnings of the Lehigh Valley and its con-
trolled companies should justify it, the board will give careful consideration
to nn increased distribution. Payment of the dividend will be made to stocky
of record June 14, as soon ns the government pays an adequate amount of the
rental now due. Regular quarterly dividend of 2 per cent was declared on
the preferred Bhares, payable July 5 to stock of record June 14.

Interest in other stocks dealt In here wns small, although the marketwas fairly broad. Otttstaudlng fcutures included nn advance of for Rapid'
I rans t certificates to n new top for the movement of 27 , gains of for
I hllndelphln Traction and for Union Traction, a wide advance for GeneralAsphalt common and a sharp reaction for the preferred, while Reading Com-imi- ij

inou-i- l up 1 point nnd Philadelphia Electric, United Gas Improvement
ami Electric Storage Battery yielded fractionally. American Railways pre-
ferred moved tip . Tononnh-Tinlmn- .id n.t i,.i. ..,: d-ii- ..i j, . - -' "i.iiiiuuv u ti iut; tiiiu i vuiiojnuuiu iiauivaii uut4n. ...,.- - uviu sitauy.

In the bond division Philadelphia Company consolidated 5s yielded morthan 1 per cent nnd People's Passenger Railway 4s advanced 1 per cent.

Reading Railtvay's Earnings Show Improvement
The report of earnings of the Philadelphia and Rending Railway for April,

TrCooe.01It,. y' snowo1 Broie. returns for the month of $5,471,300, against4,03l,oj, in March, although below those of April, of 1018, while there wai
Ma hPfr"l 44onoCit 'Q April of only ?102-1- 2' compared with a deficit in

in April of last year n net operating income of $1,070,440 was reported.
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Insurance Company of

North America
PHILADELPHIA

ASSETS

Sat

4

4

Bonds and Stocks $24,280,745.19
Cash in Banks
Premiums in course transmission.
All other Assets r

Total .$30,801,413.40

LIABILITIES
Capital $4,000,000.00
Reserve 12,217,808.92
Reserve Unpaid Losses
Reserve Taxes 1,030,000.00
Surplus

other Liabilities 36,851.22

Total Liabilities $30,801,413.40

Surplus to Policyholders $12,922,516.93
Losses paid since organization 203,147,689.78

The Oldest Aynerican Stock Insurance Company

FIRE AUTOMOBILE
Also insures against loss or damage caused Explosions,

Riots and Civil

Sitlllllllllllilllllli

31,
334

414
4l4
414
434
414

Callable

.1932

1922

1932 -

1927

1932
1927
1933

1922

1S7 8. SALLE ST.

'I
V

.?lS-- t

,0o i,tf

of

for
for
for

All

by

Due

Approx. Tletd If
Called, or If

Selllnr Par
Callable Date

Jo

4.83
4.70
5.00
4.72

921,650.92

MARINE

UNITED STATES
GOVERNMENT

LIBERTY LOAN SECURITIES

3.557o

$50, $100, $500 AND $1000 DENOMINATIONS

fHr,l?ell;05MATI0N REGARDING
LIBERTY LOAN SECURITIESWILL BE FURNISHED UPON REQUEST;

MONTGOMERY
LA

CHICAGO

1947
1923
1947
1942

1947
1942
1938
1923
1928

3.75
4.48

4.75

133 S. 4TH
PHILADELPHIA

Yield

4.40

4.65

4.85

TAXTHE

ST.
CO.

ur tub YOBK AND ntlLA, EXCHANGE- -,
GOVXKNMENT RKCUR1T1ES DKI'AIITMKNTTELEPHONES, LOMBAflD 4380 1 KEYSTONE. MAIN J884
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UNITED STATES GOVERNMENT

Loans

ALL ISSUES ;

BOUGHT SOLD ON COMMISSION AT
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CURRENT MARKET PRICES

West & Co.
BANKERS

1417 CHESTNUT, STREET

Msmbera

. 2,395,335.33

. 3,203,681.96

Reinsurance
4,594,236.33

8,922,516.93

Commotion.

&

Liberty

New York Stock Exchange
FUUdalphU, Block Ecaane

1919

Approx.
to

Maturity

3.53
3.75
4.29

4.51
4.60

4.75

14 WALL ST.
NEW YORK
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